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HAVING recently said that when propertyowners were 
educated to realize the fact that they are coresponsible 
with insurance companies for the fire waste, and that when 
nobody could secure insurance for more than a portion of 
the value of his property, fire losses would decrease, The 
Chronicle wants to know if we “consider that at present 
the fire insurance companies alone are responsible for the 
fire waste?” We have never intimated that we did. 
Underwriters themselves are responsible for the statement 
that over-insurance and injudicious insurance are the causes 
of avery large proportion of the fires that occur. The care- 
lessness of the people—propertyowners and their tenants— 
is the cause of a large majority of the fires that are not due 
to incendiarism, and it seems to us very desirable that the 
masses should be brought to realize their responsibility in 
the matter. Eliminate from the fire hazards carelessness, 
over-insurance and injudicious insurance, and the amount 
now paid by the companies in commissions to brokers will 
more than pay all fire losses. The underwriters are very 
anxious that the people should mend their ways in respect 
to their shortcomings, but there is little hope that the 
underwriters themselves will ever do so. 





IF insurance companies, in making up their annual re- 
ports, compute the value of the securities they hold at 
present market prices, there will be shown a very consider- 
able shrinkage, for all classes of securities are now at low 
water mark. This shrinkage has affected all classes of 
property of this kind, including the solid, substantial stocks 
paying liberal dividends and possessing actual values war- 
ranting the highest quotations, as well as those of a specu- 
lative character. So manifestly true is this that capitalists 
are taking advantage of the demoralized condition of the 
market to make permanent investments in those securities 
that are selling at low rates, but which are bound to come 
up again as times improve. It would be doing injustice 
to the companies and to the public for the insurance com- 
missioners to require them to value their securities at pres- 
ent market prices, when the indications are that in the 
course of a few months they will advance to such prices as 
will cover the recent shrinkage. It would be equally un- 
fair for the companies to value their securitfes at the high- 
est figures they ever reached. Some of the stocks that 
are now so low will bring just as much revenue to the 





companies as they did last year, as the dividends declared 
are precisely the same. It seems to us that the interests 
of all concerned would be best served if securities were 
valued on a basis of the mean of their market price for a 
period of, say, five years, thus avoiding the extremes of 
either a “ boom” in stocks or unusual or unwarranted de- 
pression. Stocks that have for five years or more paid a fair 
dividend are entitled to at least a par valuation, notwith- 
standing the market quotation may be less than par. The 
measure of value of investments should be, in fact, based 
upon their contributions to the income of the company, 
and not upon the fictitious valuations made by a lot of 
speculative gamblers in Wall street. 





WE have had occasion more than once to criticise The 
American Miller for its prodigious zeal in behalf of the 
mutual fire insurance companies ; especially a statement it 
made to the effect that those millers who were insured in 
the mutual companies owed it as a duty to their associates 
to adopt better precautions against fire than were necessary 
for those who were insured in stock companies. In its 
current issue, the editor explains his incendiary sentiments 
by saying substantially that the stock companies do not 
allow a rebate on risks where fire protection is adopted as 
suggested by them. Continuing, he says: 


The stock companies certainly would never make any extra exertions 
to study into the causes of hazard in flour mills. They simply generalize 
from the results of their business, and the conclusions they reach are 
bounded by State lines. If the stock companies would combine for the 
purpose, it would not require a very great expenditure to learn more as to 
the causes of fire waste. They would not be shouting for a national and 
for State commissions to inquire into the matter. They could make the 
inquiry themselves. Undoubtedly a large part of this waste is a direct 
result of incendiarism ; a waste for which their own business methods is 
responsible ; a method which makes it to the interest of the agent to 
accept a risk, but not to decline one. The factory mutuals have dis- 
covered much respecting the causes of fire in cotton mills, and the means 
of prevention ; and not only have they thus been able to decrease the cost 
of their insurance, but also greatly improved the character of the cotton 
factory risk. The millers’ mutual companies can do the same. It was 
of the members collectively that we were speaking, not individually. No 
honest man will neglect precautions that he knows to be essential to the 
safety of his mill. But THe SpecTAToR must admit that there would be 
but little inducement to make extensive researches into the causes of mill 
fires and the means of their prevention if the beneficial results were not 
to be mutual, both to the companies and the insured. 


We concur in the statement that “no honest man will 
neglect precautions that he knows to be essential to the 
safety of his mill,” yet the fact is well known to under- 
writers, and is admitted by representatives of the milling 
interest, that a majority of fires in mills are the result of 
malice or carelessness. The hazards of flour mills are so 
numerous, and have proved so costly, that a representative 
of a millers’ mutual company recently publicly stated in a 
convention of millers that he was not surprised that insur- 
ance companies insured them with great reluctance. But 
the editor is all wrong when he asserts that the insurance 
companies do not study the hazards of flour mills. Our 
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own columns, the columns of our contemporaries and the 
reports of meetings of underwriters’ associations show con- 
clusively that underwriters have made a special study of 
mill hazards for many years, and have spared no effort to 
induce owners to adopt proper safeguards against fire. It 
is because the owners will not do this, but place their 
reliance on insurance indemnity, that the companies 
do not like to insure this class of property. Nor 
is it true that the stock companies make no allow- 
ance for fire protection; on the contrary, their allow- 
ances are too liberal, and too often made on account 
of fire appliances of little or no value. The prin- 
cipal business of local boards and tariff associations is 
to discount rates on account of alleged improvements of 
risks. Any millowner can at any time get a reduction of 
rates proportioned to the degree of fire protection he pro- 
vides. It ought not, however, to be necessary for insur- 
ance companies to offer a reward to propertyowners to 
induce them to take proper care of their own property to 
save it from destruction by fire. 





WE acknowledge the receipt of a copy of “The first 
annual report of the surveyor of the Philadelphia Fire 
Underwriters Tariff Association.” Thesurveyor is C. John 
Hexamer, C. E., member of the Franklin Institute, who 
has made a special scientific study of fire hazards, many of 
whose contributions to this department of insurance litera- 
ture have appeared in our columns. A year or more ago, 
the Philadelphia Tariff Association employed Mr. Hexamer 
to make surveys of risks for the benefit of all companies 
that are members of the association. The work accom. 
plished by him speaks well for his industry in this much- 
needed line of reform in underwriting practices. During 
the year, 2000 and more risks were inspected ; improve- 
ments were suggested and insisted upon in most of them, 
some being made at a cost of several thousand dollars; 
a standard was established for certain risks that could be 
classified and rated accordingly; car stables, glass-works, 
theatres, many wood-working establishments and other 
special risks, were carefully inspected and their physical 
hazards greatly lessened by the suggestions of the sur- 
veyor. The Electrical Exposition was particularly looked 
after by Mr. Hexamer, and, owing to the precautions 
adopted, the exhibition passed off without a single alarm 
.of fire coming from the premises, something exceptional 
in the history of electrical exhibitions. In concluding his 
report, Mr. Hexamer says: “In order to make the survey 
department of the greatest value to all, a bureau of informa- 
tion should be introduced, in which, as is the case in mer- 
cantile agencies, in regard to financial standings, subscribers 
could, inside of twenty-four hours, receive a full report on 
any risk in the county of Philadelphia. This department 
would also inform all its subscribers of new fire hazards, 
which are daily created through new technical inventions 
and discoveries, and furnish any other expert service re- 
quired.” This suggestion is an eminently practical one, 





——5 


and could be adopted in all large cities with advantage, 
Unquestionably there is nothing so well calculated to 
improve the condition of fire underwriting as the careful 
inspection of risks at frequent intervals, and the adoption 
of arbitrary rules to compel propertyowners to adopt proper 
safeguards to prevent fires. There must be a decrease in 
the number and destructiveness of fires before under. 
writers can expect to realize a profit from their business, 





A NOTABLE life insurance case has been before the 
English courts recently, in the suit of Lotinga vs. the 
Commercial Union Insurance Company. From the evi- 
dence, it appears that Mr. Lotinga insured his life for 
$15,000, $10,000 of which was in the defendant company; 
that he was strongly addicted to drink and dissipation, and 
finally met his death by swallowing carbolic acid. The 
verdict of the coroner’s jury on this violent death was to 
the effect that Lotinga committed suicide while in sound 
mind. By the testimony of the plaintiff on the trial of the 
case for the insurance money, it was attempted to show that 
Mrs. Lotinga had broken a bottle containing some carbolic 
acid, and that she had poured what was left into an empty 
whiskey bottle, labeled “ Mountain Dew.” Lotinga, seek. 
ing for something to satisfy his unsatiable desire for drink 
and finding this bottle, according to the plaintiff's idea, was 
not able to distinguish between the smell of carbolic acid 
and whiskey, notwithstanding his familiarity with the lat- 
ter beverage. He consequently drank down the carbolic 
acid and, remarking “what particularly bad whiskey” it 
was, laid down and died. The case was tried in the High 
Court of Justice before Justice Manisty and a special jury. 
The judge, in his charge, submitted to the jury the follow- 
ing points: Did Lotinga commit suicide ; and, next, was 
he at the time, and for some time before taking out the 
policy, a man of intemperate habits? The judge stated 
that an answer on either of these points in the affirmative 
would be a verdict for the defendants. The case was given 
to the jury, but they were unable to agree and were dis- 
charged. It is not known whether a new trial will be 
sought for, but it appears to us that had the burden of evi- 
dence shown as favorably for the plaintiff as it really did 
for the defendant company, the weeping widow would 
have been promptly “vindicated” by the sympa- 
thetic jury, whereas they could not make up their minds 
to give a verdict for the life company. 





IN the famous case of the Union Mutual Life Insurance 
Company against the University of Chicago, Judge Blod- 
gett has just rendered a decision favorable to the company 
on every point at issue, and affirms its right to foreclose 
its mortgage on the university property, giving judgment 
for $321,000. The company loaned money to the univer- 
sity to help it through its troubles, taking a mortgage 
therefor; when it became due, the university authorities 
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refused payment on the ground that under the will of 
Judge Douglass, endowing the institution, they had no 
right to give a mortgage ; the astronomical department 
held that the property used by it was not liable, having 
been separately endowed ; then the heirs of Judge Douglass 
claimed title to the property on the ground that the mort- 
gage given alienated it from the purposes for which it was 
given. Many other subterfuges were resorted to by the 
university authorities to avoid paying their honest debts, 
but, after several years of litigation, Judge Blodgett 
decides that the authorities were competent to execute a 
mortgage, and that all the property of the university is 
liable for this indebtedness. This university is a Baptist 
institution, but it is known that the denomination at large 
does not approve the attempt at repudiation undertaken 
by its manager. The university had the money from the 
company and spent it, and the effort made to defraud it of 
the amount has been a most disgraceful piece of business. 
We congratulate President De Witt on the successful ter- 
mination of the suit, and trust the company will get a 
sufficient allowance to cover the expense it has been sub- 
jected to. The friends of the university will, we hope, 
now raise the money to buy the mortgage, instead of try- 
ing any more such expedients to shuffle off responsibility 
as would disgrace a Philadelphia lawyer. At a meeting of 
the university trustees held since the decision was ren- 
dered, means for raising the money were discussed, but no 
definite conclusion reached. It is stated, however, that 
they propose to appeal the case and fight it “to the bitter 
end,” which will be all the worse for the university. 





THE few lines devoted to the subject of insurance by 
Governor Hill, on assuming the duties of the office made 
vacant by the retirement of Governor Cleveland, President- 
elect, were far from creditable to him from any standpoint. 
He pays a deserved compliment to Superintendent McCall, 
and then lumps together the great fire, life, marine, acci- 
dent, plate glass and fidelity insurance companies—the 
only ones that contribute to the revenue of the State—in 
the simple statement that they are in good condition. The 
fact that they are in a condition entitling them to public 
confidence is, inferentially, attributed rather to the effi- 
ciency of the insurance department than to the integrity, 
ability and enterprise that characterize the management 
of the business by the men who have millions of dollars 
invested in it. - While we do not underestimate the ser- 
vices of the Superintendent of Insurance, but concede him 
to be the fairest and most efficient incumbent the office 
ever knew, we are still of the opinion that the business 
of insurance would be far better off without the 
supervision of a State official, and that it now ex- 
ists in a trustworthy condition in spite of rather 
than because of State supervision. While thus practically 
ignoring an interest of such magnitude and that contrib- 
utes so much to the wealth of the State, our accidental 
Governor fairly gushes over assessment life insurance, and 





lauds it in a manner that shows his ignorance of the first 
principles of life insurance, and is not at all complimentary 
to his business sagacity. His zeal in this direction is ac- 
counted for, ifthe report be true that he is now or re- 
cently has been prominently identified with some of the 
assessment companies in the interior of the State. For. 
tunately, the Superintendent of Insurance entertains 
widely different views regarding assessment insurance from 
those expressed by the newly-fledged Governor. Mr. 
McCall has taken very vigorous proceedings at times to 
suppress some of these bogus concerns, and his opinion 
of them substantially is that they will beara great amount 
of watching, and do not offer life insurance of a permanent 
character or that can be depended upon. 


OVER-INSURANCE AND INSPECTION OF RISKS. 


HE record of fire losses for 1884 is well calculated to 
TT cause underwriters many doubts and misgivings as 
to the future of their business. That they have pondered 
the situation long and seriously is indicated by the series 
of interviews with representative members of the profes- 
sion, published in our columns during the past month. 
They all take a gloomy view of existing conditions and 
future prospects. Fire losses during the year just passed 
surpassed in magnitude those of any previous year that 
did not include a great conflagration, and, from careful 
estimates already made, it is believed the destruction of 
property by fire will aggregate $112,000,000 for the year, 
and possibly more, or somewhere from ten to fifteen per 
cent in excess of the losses of previous years. This im- 
mense waste of property was not confined to any particular 
section of the country, but every State and Territory con- 
tributed its fair proportion. This constitutes the worst 
phase of the subject, showing that the causes leading to 
such reckless waste are wide-spread, affecting every com- 
munity and all classes of combustible property. If the 
losses were confined to some particular locality, a remedy 
might be applied, but where they are spread over the en- 
tire country, the problem of their suppression becomes 
extremely difficult of solution. 

In the interviews with underwriters referred to, the 
opinion is very generally expressed that the excessive 
losses are attributable to the hard times, which is equivalent 
to saying that when propertyowners become distressed 
financially, they set fire to their property for the purpose 
of collecting the insurance from the companies furnishing 
it. This is a reflection upon the integrity of the people 
that would not be made by underwriters with so much 
unanimity unless they had good grounds for the assertion. 
Conceding it to be true, that many persons have in the 
past destroyed their property for the sake of the insurance, 
the responsibility for such destruction falls back, to a great 
extent, upon the insurers, who, by granting indemnity in 
excess of value, place temptation in the way of incendiaries. 
It never should be possible for a propertyowner to make 
a profit by burning his property; but just so long as that 
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is possible, the fire losses will continue to be in excess of 
what they naturally should be. Owners of property should 
be so identified pecuniarily with their risks that their de- 
struction would involve them in the loss, and so induce 
them to adopt proper precautions to prevent fires, and to 
provide adequate means for extinguishing any flames that 
may accidentally occur. That is to say, insurance indem- 
nity should be limited to something less than the actual 
value of the property burned. But this is not likely to be 
done by the insurance companies while competition is as 
active as it is at present, and the only hope of relief of 
this character is in the various State legislatures, which, 
having the power to regulate the insurance business, might 
pass laws prohibiting any company paying more than 
three-fourths of an ascertained loss resulting from a fire 
originating with the insured property. It will, however, 
probably take some years to educate legislators up to the 
idea that such a law would be in the interests of the public 
in general rather than of the insurance companies in par- 
ticular. 

But the companies can do much in themselves to reduce 
the fire loss by adopting more judicious business practices, 
and especially by enforcing their own motto, “ Charge for 
the risk as you find it.” Theoretically they are now sup- 
posed to graduate their rates according to the hazards of 
the risk, but in practice they insure almost anything on 
which they can collect a premium, and competition is so 
great that rate cutting is the rule rather than the exception. 
In some places, where tariff associations exist, certain 
classes of risks have been rated, and the companies as a 
rule adhere to the schedule; but outside of these rated 
risks the field is open to competition, and recklessness 
characterizes the underwriting methods. It isamong these 
unscheduled risks that the greatest number of fires occur, 
for the reason that their owners are not generally required 
to adopt any special safeguards to prevent fires, as they 
usually are in the rated risks. In the one case the property 
must be amply provided with means of fire protection and 
the best methods of prevention adopted as a condition 
precedent to the establishment of a fixed rate of premium, 
while in the other case no such requirements are exacted, 
and companies are at liberty to take the risk at whatever 
rate they choose to accept. The owners of such property 
have no incentive to improve their risks or to adopt any 
precautions to prevent fires; the companies take the risk 
as they find it and the insured or his broker is virtually 
permitted to make the rate. Nor is he restricted as to the 
amount of insurance he may carry, and agents and brokers, 
who are paid commissions on the amount of premiums 
they secure, are directly interested in inducing their 
clients to carry as much as possible. They are thus 
induced to insure property for more than its value, and 
the insured is thereby tempted to burn his property for 
the insurance, trusting to his ingenuity to recover from the 
companies something in excess of his actual loss. Over- 
insurance has long been conceded to be one of the crying 
abuses of the fire underwriting business ; if it did not con- 
stitute an incentive to incendiarism, the depressed con- 





dition of business in general would not exercise sucha 
disastrous influence on the fire losses as underwriters claim 
that it does. If the companies would but insist that every 
risk which they insure should be carefully inspected and 
fully reported upon to them, and should require every 
agent to certify that he has made such inspection, is 
familiar with the hazards, physical and moral, and that he 
honestly believes its value to be fully equal to or to ex. 
ceed the amount of insurance upon it, the companies would 
unquestionably have fewer losses to pay. The causes of 
fire are so numerous and so varied that it requires a con- 
siderable degree of familiarity with them to enable one to 
provide against them, especially in manufacturing risks ; 
fire underwriters should have this knowledge, and should 
be better qualified to instruct their patrons as to the neces. 
sary safeguards to be provided to prevent fires than any 
other class of men; but so long as they are not required to 
do so, and their compensation depends rather upon the 
volume of business they control than its quality, they are 
not likely to take the chances of losing customers through 
insisting that they shall go to more or less expense to im- 
prove their risks. Under existing conditions, agents and 
their solicitors are afraid to ask a patron to spend money 
to reduce the hazards that surround his property lest he 
withdraw his patronage and bestow it upon a rival agent 
and a rival company. In short, as the business is now 
conducted, the propertyowner has no incentive to improve 
the character of his property as regards the fire hazard, 
but has every temptation to over-insure it with a possi- 
bility of making a good thing by its burning; at least, of 
disposing of unproductive property to the insurance com- 
panies at a good price. 

The advantages of careful and thorough inspections of 
property by trustworthy men who understand their busi- 
ness, is demonstrated daily by certain companies that 
employ one or more inspectors to carefully examine risks 
that have been accepted in a hap-hazard manner by 
agents. These inspectors save their companies much 
money, by either canceling policies or insisting upon im- 
provements being made as a condition of insurance. Such 
inspectors are practical builders, and have nothing to do 
with the underwriting part of the business; they simply 
inspect risks and report as to their desirability. The 
president of a company that employs such an inspector is 
authority for the statement that he saves the company ten 
times the amount of his salary every year by doing work 
that the agents should do. Recently, in New York and 
Philadelphia individual enterprise has undertaken this 
work of inspection, relying upon the support of the com- 
panies to compensate them for doing the work. While 
these enterprises are yet in their experimental stages, 
there are indications that they will ultimately prove of 
great value. They propose to inspect risks of all kinds, 
make recommendations for their improvement, report 
their condition fully to the employing companies, and 
submit supplemental reports at frequent intervals after 
each inspection. How valuable this service may become 


depends largely upon how well the companies sustain the 
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inspectors in their recommendations. If an inspector tells 
a propertyowner that he must make certain improvements 
as acondition of obtaining insurance and the companies 
continue to sell him indemnity while he ignores the 
recommendations of the inspector, the system is not likely 
to prove of much value; but if the companies withhold 
indemnity in accordance with the suggestions of the in- 
spectors, propertyowners will soon find it to their interest 
to comply with them. Thorough inspection of risks is 
calculated to be of the greatest benefit to the companies, 
provided they act intelligently upon the knowledge 
thereby gained; unless they do, inspectors are an unneces- 
sary and useless expense. 








SPECTATOR SURVEYS. 





THE companies are quite busy at this season, both in settling losses 
and receiving premiums. Added to this kind of business is the labor 
of preparing the annual statements. A clerk in one of the agency 
offices remarked to a friend the other day: “Better not speak to the 
president now; he is mad as can be about losses and about the annual 
report.”” So it goes. 


* * * * 


THE fires in the city have kept up pretty lively, although none are 
serious in comparison with the series of 1879. The one in 597 Broadway, 
which attacked a stock of fancy goods, will probably show the largest 
percentage of loss, owing to inadequate insurance. This would have 
been a capital spot for the coinsurance clause, and probably the Mutual 
Fire, with its $20,000 policy, wishes the clause had been used. There 
is a surfeit of water damage in this city, and anybody who has a doubt 
of the sufficiency of the water supply should ascertain how much 
greater is the annual loss by water than by fire. 


* * * * 


WHEN the managers of the Connecticut Fire of Hartford contracted 
for the reinsurance of the Merchants of St. Joseph, Mo., they little thought 
they were adding to their liabilities in the city of New York. Yet, when 
this contract was completed, the Connecticut’s lines on about seventy- 
five New York risks were enlarged and in many instances doubled. 
The city agents of the Connecticut last week sent out notices of can- 
cellation of every Merchants policy in the city, and will be lucky if they 
get them all safe inside their office before a loss occurs. 


* * * * 


WE are informed that one of the phases of the difficulty about the 
business of the Produce Exchange is that it is now largely done through 
non-tariff offices by reinsurance and otherwise. The Tariff Association 
has made a rule forbidding members to pay more than ten per cent for 
reinsurance of Produce Exchange risks, which is compelling companies 
desiring such policies to patronize the non-tariff companies. It seems 
as if the right to pay a company the same commission for reinsurance 
which the company reinsured paid its agent was too plain to be dis- 
puted. 

o “ . * 

THE underground companies appear once more in the lists—turned 
up in the loss in 86 Franklin street. There was a pressure for insur- 
ance in the building and in the block, and the merchants interested were 
forced to seek indemnity outside. This experience is so general, and the 
cases where it is necessary so numerous in the city, that it seems worse 
than a blunder for the legislature to try and prevent merchants from 
seeking relief in their own way. .We are told that many merchants are 





being served from Jersey City and other points across the river, and 
that the only real sufferers are the brokers, who are unwilling to break 
the law and have seen the business turned over to Jersey City parties 
without the ability to help themselves. 


* * * * 


THE sound of the carpenter’s hammer must be very common in tariff 
rated buildings just now, as there is a perfect furore of closing stairways 
going on to save the ten per cent charge of the tariff. We are informed 
that about thirty improvements of this character have been reported to 
the board since the Ist inst., and many more are in progress. It is a con- 
vincing proof of the efficacy of the present Tariff Association that these 
improvements in risks are being secured with so little trouble. 


* * * * 


THE Rindskop Bros, loss in 616 and 618 Broadway has been ad- 
justed, we are informed, at less than twelve per cent, and the com- 
mittee have been awarded about $600 for their services. We presume 
the Cincinnati companies and other outsiders who object to New York 
adjustments understand how the salvage was obtained, and that it was 
a perfectly fair proceeding. 


* * * * 


AS an illustration of the disappearance of city companies from the 
competition of the day, we were shown a list of fourteen companies, 
local and agency, whose policies were procured less than six years 
since upon some Syracuse hotel property by a Pine street broker. Not 
one of the companies is now in existence—all have rétired and rein- 
sured, It is a fitting commentary to add that the rate is supposed to 
have been a shade under the rate charged by the board companies 
then doing business in Syracuse. 


* * * * 


How's this? A broker complains that he lost a line of insurance in 
a city not far from AJbany because he charged the assured the net 
tariff rate, and a local agent stole away the risk by allowing a rebate. 
He wants to know if the companies are going to growl about divid- 
ing commissions in New York, where it is common, and permit agents 
to do the same thing in other places where it is uncommon. 


* * * * 


A MOST lame and impotent attempt has been made to place lumber 
risks in Williamsport, Pa., in this city without the new coinsurance 
clause. It failed because there were not over two or three companies 
available for the required insurance, and these all demanded the full 
form required by the Pennsylvania State Board. 


* * * * 


THE owner of a fine Fifth avenue dwelling was very much astonished 
the other day when called upon by the furnace inspector of the Board 
of Underwriters and told that he had heard his chimney flues were out 
of order. He acquiesced in the proposed examination, and was further 
astonished to learn that the information was correct, and that the flues 
needed repairs. But what astonished him most of all was how the 
inspector learned the fact before he called. His curiosity on this point 
was not satisfied, but it is easily explained. The insurance company, 
having a risk on the adjoining house, learned of some suspicious smoke 
finding its way into the premises, and requested the board inspector to 
investigate. It was neatly done, and probably saved a loss. 


* * * * 


WHAT we stated last week about the impossibility of covering risks 
outside of the city in New York companies received an illustration in 
the offer of a first-class Detroit risk. It was offered at the Detroit 
tariff, and the amount wanted was $50,000. The amount obtained was 
only $12,500. We don’t doubt that either Cincinnati, Pittsburgh, New 
Orleans or Memphis locals would have taken double the amount. The 
point of it is that the hue and cry about New York injuring the local 
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tariff in any perceptible degree is absurd and untrue. There may be 
some sense in it as applied to other cities, but none whatever as affect- 
ing New York. Agents who allege that they cannot get risks because 
of New York competition must find some other excuse. 


* * * * 


THE increased use of electricity, both as a motor and for lighting 
purposes, has kept the board inspector quite busy of late, and the im- 
portance of providing proper equipment to insure safety is more gener- 
ally recognized than ever. As compared with the universal readiness 
to grant the privilege to use electric lights prevailing four or five years 
ago, the present requirements seem severely rigid, but the knowledge 
of underwriters of the dangers of improper insulation has wonderfully 
sharpened their wits. 





COMMUNICATIONS. 


MESSRS. TIMBERLAKE AND BULLITT. 
[To THE EpIToR oF THE SPECTATOR.] 

I was not a little surprised to find in THe SpecTATorR for January 8a 
notice of the dissolution of the firm of Timberlake & Bullitt, in which I 
am made to appear as having retired from the insurance business, The 
appearance of the article has caused some comment among the agents 
here, who still find in me a lively competitor for Louisville business. I 
am at a loss to know the source of your information, as Mr. Bullitt denies 
writing the notice as printed, soI enclose my card, showing that I con- 
tinue in the business, representing such prominent companies as the Lon- 
don Assurance, Boylston of Boston, California and Howard of New York ; 
and to the promotion of their interests I am successfully and actively 
giving my best efforts and the benefit of twenty-five years’ experience ; and 
from present prospects it will require a gun of greater calibre than “‘ three 
Bullitts” to bring me down. I have been a reader of your paper for 
many years, and feel assured that in a spirit of fairness you will kindly 
correct the misrepresentation in your next issue. 

LovISsvILLE, Ky., January ro, 1885. Tuos, C, TIMBERLAKE. 


(Our information regarding the dissolution of the firm of Timberlake & 
Bullitt was derived from an advertisement sent us for publication, and 
duly published in our columns, The order for its insertion was written 
on a letter-head of Timberlake & Bullitt, and signed ‘‘ Bullitt Bros.”— 
Editor THE SPECTATOR. ] 





NEWS OF THE WEEK. 


Some Important Questions Affecting Life Insurance. 


THE practical opinions of prominent life underwriters on the business of 
life insurance are always interesting, and the views expressed by Timothy 
H. Brosnan, the president of the United States Life Insurance Company, to 
a representative of Tue SpecTATor, a few days ago, will be read attentively, 
touching as they do on questions of great importance to the business at 
this time. President Brosnan said : 


In my judgment, the year 1884 has not beena favorable one to the life 
insurance companies. New insurance was obtained with greater diffi- 
culty, and, therefore, probably at greater expense, Companies that had 
a large amount of insurance in force in commercial centres, like New 
York, will probably find that their mortality was increased to some ex- 
tent, at least, by the panic last May. We can trace the deaths of persons 
insured for over $50,000, carrying policies in this company, to the effects 
of the panic, and the general depression in business, tending to mental 
despondency, has served to increase mortality. In support of what I say, 


I will name three persons who were well known, and the causes of whose 
deaths were recognized as being directly due to the late panic. J. W. 
Burnham, of the brokerage firm of Hotchkiss & Burnham, who was quoted 
as being worth half a million dollars in April, was bankrupt in May, and 





committed suicide. He was insured for $10,000 in the United States Life, 
J. Nelson Tappan, the chamberlain of the city of New York, became un- 
fortunately connected with the Marine Bank to the extent of having de- 
posited a large amount of the city’s funds therein. The result was 
that Mr. Tappan broke down physically and mentally, under his 
troubles, and died shortly afterwards, We paid his family $10,000. John 
A. Livingston, the sugar refiner, was involved in the ‘‘ squeeze” that 
ruined so many sugar refiners immediately after the panic in Wall street. 
Other names might be given, but these cases are well known to the pub- 
lic, and the facts connected therewith. 

Now a word about the financial situation. As acompany, we have 
nothing to complain of, but, rather, very much to beelated over. We did 
not lose one dollar in 1884 by a bad debt or a bad investment. Not one of 


our securities was in default, in principal or interest, and we closed the J 


year without having a single dollar of interest on any of our assets due 
and unpaid. And yet if our balance sheet for 1884 be compared with the 
balance sheet for 1883, it will be found that our surplus is nut as large as 
it was a year ago. 

And here arises a question that serves to invite comparison between 
the English and American methods of determining the solvency of a com- 
pany or individual. Ask an American what Vanderbilt is worth, and he 
will probably reply $100,000,000. Ask an Englishman what Baring is 
worth, and he will probably tell you £40,000 a year. In this country we 
name the assets as the measure of worth; in Great Britain they name the 
income. And so, while in Great Britain the test of solvency of a company 
is found by ascertaining first its income and then its actual and expected 
expenditures, the practice in this country is to assume two fictitious in- 
comes, namely, a net premium and a certain rate of interest, regarding 
them both as constant factors, and then determining what present sum of 
money will, with the increment from these two factors, be sufficient to 
meet a future obligation. Now, assume that we purchased a first-class 
bond, par value $1000, yielding $60 a year interest. The greater the 
security it afforded, the more nearly did it approach in market value to 
the price paid for government securities. Suppose that, considering the 
number of years it had to run, the market value of the bond was placed 
so high as to yield only five per cent on the actual investment. Now, 
if we purchased that bond, paying $1200 for it, intending to hold it until 
it matured, we would do so knowing that at maturity we would only 
receive $1000 principal, but that during the interim we would receive $60 
interest per annum. Now, as a matter of fact, if we continue to receive 
this $60 per annum, and if at maturity we receive $1000 for the bond, it 
should make no difference whatever to the company how the bond was 
quoted from time to time, because its value to the company consisted 
altogether in the income and in the payment of the principal at maturity. 
In other words, the price of a bond is merely a basis or standpoint from 
which it is handled in the financial market, and if a company does not 
engage in speculation, but buys its securities for investment, the fluctua- 
tions in values should have no practical effect on the company’s ability 
to meet its obligations. And this opinion will be intensified when it is 
realized that the large fluctuations that have taken place in first-class 
securities have been due solely to the manipulations of stock gamblers, 
and not to any change in the intrinsic worth of the securities themselves. 

The financial condition of the country has developed a problem for 
which the insurance departments of the various States may be forced to 
furnish a solution. When companies could invest their assets in govern- 
ments that yielded five and six per cent interest on their investments, and 
when money could be loaned on real estate at six or seven per cent 
interest, the question of accumulating surplus and making dividends 
was not a difficultone. But to-day, when money on call is worth less 
than it is in London, when government bonds yield no more income than 
British consols, when three and one-half per cent certificates of a debt- 
laden city like Brooklyn sell at a premium, when it is difficult to obtain 
five per cent interest on loans on improved real estate, the companies are 
forced to invest in the bonds and stocks of corporations, notably railroad 
bonds. Now, the true value of a railroad bond can only be ascertained by 
determining, first, its security, and, secondly, its income, and if, after 
these factors are known, the value thus ascertained were established asa 
standard, it would remain asa fixed element in companies’ assets. But 
in complying with the requirements of the insurance departments of the 
various States, the companies are obliged to ignore-entirely the actual 
value of these securities, and give them the fictitious values at which 
they are quoted on the 31st day of December in each year, whether they 
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be below the standard, as the result of the efforts of a ‘‘ bear” clique, or 
be placed far above their intrinsic worth, by the efforts of the ‘‘ bulls.” 

Now, as the character of investments of life insurance companies in this 
State are undergoing a gradual change, and as the securities are becoming 
more largely of the class which are affected, so far as their market value 
is concerned, by the gambling speculations of Wall street, it is becoming 
more difficult to determine positively, not so much what a company’s sur- 
plus is, but what it may be to-morrow ; and, therefore, this renders it impos- 
sible to determine how much of a present surplus may be safely distrib- 
uted as dividends to policyholders. It is evident that the results of one 
year are not sufficient to enable a company to decide safely how much 
it can distribute in dividends, and it would seem that ultimate safety 
would require the companies to ret2in the surplus for longer periods than 
as at present, and make dividc::<s only triennially or quinquennially, in 
order to get, in a longer period, a proper average. Many suggestions 
have been made as to what would be an equitable method of determining 
a company’s surplus under the conditions presented at the present time, 
Some eminent insurance actuaries suggest that the par value of securities 
should be taken as the value at all times for the purpose of computing a 
company’s assets. Others suggest that the average value of securities 
during a period of three or five years be taken as the standard, and there 
are those again who hold that an equitable and eminently safe plan would 
be to take the average values of the securities during the year for the pur- 
pose of determining a company’s assets and book surplus, but to adopt 
their lowest values as the basis for determining the surplus from which a 
dividend might properly be paid. 

The company that held a large amount of cash securities last year will 
suffer a disadvantage in its annual statement, compared with a company 
which held a large amount of even unproductive real estate, acquired by 
foreclosure or otherwise, inasmuch as the value of the securities are quoted 
daily, and those quotations are adopted by the insurance departments as 
the values, while unproductive real estate, for which no quotation can be 
obtained, may be carried on at a fixed value, or may have its book value 
increased without any probability of the increase being questioned. 

I am not prepared to offer an opinion in regard to the business pros- 
pects for the coming year. When business is universally depressed, it is 
more difficult to obtain new insurance, and old policyholders are liable 
to allow their insurance to lapse, particularly as, under the laws of various 
States, companies are compelled to treat retiring policyholders so liberally 
as to virtually offer a premium to a man to lapse his insurance. 

While not connected with the fire insurance business, I might say that 
fire companies are liable to be affected by financial panics even more un- 
fairly than the life insurance companies, because, as their contracts are for 
shorter periods, they are obliged to invest their funds in securities that 
are easily convertible into cash; and their experience shows plainly also 
that their losses by fire are greater during periods of business depression 
than during prosperous years. 





Views of a City Agent on the Fire Underwriting Situation. 


Wz: print below the response of one of our most intelligent city underwrit- 
ers, Samuel R. Weed, of the agency firm of Weed & Kennedy, to a series 
of questions touching the general fire insurance situation : 

I am unwilling to give any opinion as to the outlook for business out- 
side the limits of the metropolitan district. I have been a close observer, 
have studied the situation elswhere, and have formed some conclusions of 
my own as to the business of other districts, but my immediate connection 
with the metropolitan district has given mea practical knowledge of it, 
which is not true of other quarters. Generally speaking, our agency long 
ago gave up writing what are known here as “country risks.” We do 
not believe there is any profit in them for an agency in this city, and the 
losses are sure to burden an agency far beyond the benefits derived. We 
represent one company which has a rule never to insure any property be- 
yond the reach of a fire department equipped with steamers. I regard 
that as an excellent rule, and, excepting in the case of farm companies 
which are able to obtain an extensive farm dwelling business, I do not be- 
lieve any company in the present condition of affairs can make any money 
by disregarding it. So far as country business is concerned, I believe the 
haphazard way of accepting risks on property not protected by fire de- 
partments one of the worst defects of the so-called system. 





Concerning rates in this city, they are high enough in some quarters and 
ridiculously low in others, The tariff rated risks as a rule are fairly rated. 
In a period when the general results of the fire insurance business are un- 
profitable to the stockholders, it is not an easy task to make rates too high. 
Very few underwriters trouble themselves on that score. But it is prob- 
ably true that some of our city risks are rated higher than ever before, 
The changes in the classification in the tariff district have produced a con- 
dition of affairs somewhat anomalous and inconsistent. Risks which are 
treated in all other cities, and in all other parts of this city, as extra hazard- 
ous are charged as special hazards in the tariff district, and the effect is to 
make the rates higher than in any other city on such risks. But once out- 
side of this magic circle, the risks which are not rated are written at rates 
positively absurd. There is a legitimate reason why buildings should 
be written at considerably less than their contents. The statistics show 
that in twenty years the losses on buildings have been very much less 
than the losses on contents. But at present it is not uncommon to hear 
of policies on buildings being written at about one-sixth the building rate, 
and twice or thrice the commission paid thereon. The up-town business 
of this city is one of the supposed bonanzas for which twenty companies 
are striving and fifty more wish they were in the race. But it costs the 
participants from forty to fifty per cent, and when they get it, for the most 
part, it consists of risks written at ten, fifteen and twenty to fifty cents, 
which are richly worth three times these rates. The English companies 
and a few of our millionaire locals are fighting for these risks with a 
desperate vigor which is amusing to outsiders. Yet it is said to pay a 
profit, and the strife will doubtless continue. 

I do not believe that in the City of New York there is any sensible di- 
mioution of insurance on account of advanced rates. Our merchants in 
general are liberal insurers, and there is less difficulty about under-insur- 
ance here than in other cities. Probably we are far in advance of our 
neighbors in the matter of salvage and freedom from total losses. Except- 
ing in special hazards, total losses are arare occurrence in this city. With 
a magnificent fire department, an efficient patrol system and miles upon 
miles of automatic fire alarm wires, we are well prepared to fight fires. 
Even in the much assailed dry-goods district there is a better supply of 
water and better facilities for detecting and preventing the spread of fires 
than in any similar locality in any city in the world. But aside from these 
advantages, we possess wonderful facilities for handling and selling dam- 
aged stocks in this city, and many a heap of rubbish and many a cellar 
full of apparently worthless merchandise have here been converted into 
substantial cash, while elsewhere the whole would have been aban- 
doned, The losses in this city are consequently almost always partial, 
and if the property were not well insured, the reverse of this statement 
would be true. 

I am opposed to the coinsurance or three-quarter clause ever being in- 
troduced into the fire insurance system of this city as a compulsory feature, 
I believe the present plan of offering an inducement in the way of a 
deduction for coinsurance entirely proper, and the best way of securing 
the object desired. I think that something should be left to the dis- 
crimination of the underwriter, and that the proper limit of insurancee to 
be kept in force is a question which should be decided by and between 
the underwriter and his customer. 

The ‘‘ causes of increased fire losses” elsewhere are different from the 
causes here. Indeed, it may be said that the suggestion is on a par with 
the story of the ‘‘ snakes in Ireland,” which consisted of the statement 

‘there are no snakes in Ireland,” inasmuch as there are no “ increased 
losses” in this city. 

Your inquiry as to the competition and a remedy to prevent it I can 
only answer in a general way. The competition is in some respects un- 
healthy, but it cannot be prevented ; and probably if it could, the result 
would also be unhealthy. There will always be competition, and we may 
as well accept it as one of the things inevitable. We might as well talk 
of preventing fires absolutely, When that method is discovered, good- 
bye to the fire insurance business. 

I believe the payment of an excessive commission to brokers can only 
be prevented by the concerted action of the companies. They have shown 
their power to do this in the ten per cent restriction in the dry-goods 
district, and the same thing can be done elsewhere if it is honestly tried. 
But practically you can no more prevent some companies from staying 
out of such a compact, and paying a larger commission than their neigh- 
bors, than you can prevent railroad companies from carrying freight at 
cut rates, bankers from selling exchange to one customer cheaper than 
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to another, or a merchant from granting some patrons larger discounts 
than others. Brokers are a hardworking and much-abused class. There 
are some scallawags among them, just as there are rascally bank cashiers, 
dishonest merchants, thieving lawyers and immoral college professors ; 
but we shouldn’t condemn them as a class any more than the others, 
They are a necessity to many companies and to the business, and are just 
as useful as tea, coffee, iron, cotton, flour and provision brokers. They 
are no more and no less necessary than real estate brokers and many 
others, They undoubtedly work in the interest of the assured and are 
paid by the companies, but if they are faithful to the assured they can 
serve the company many a good turn, But whether they are an evil ora 
blessing, they are here to stay, and cannot be banished from the business 
any more than presidents and secretaries (especially those that do little 
-work and receive large pay). I am in favor of trying a plan by which in 
certain cases brokerage shall be abolished and some concessions made 
which will enable the assured to pay for a broker’s service. I think this 
can be done without any risk on the part of the companies, but the diffi- 
culty of it is with the brokers themselves, The majority will oppose it 
I am inclined to believe that so many companies are wholly dependent on 
brokers that they will antagonize any plan to restrict them ; and unless it is 
practically unanimous, 2ny scheme to regulate brokerage must fail. The 
evil may seem great in theory, but it has a good side in the estimation of 
many companies. Every year makes it more difficult of control, and if 
the companies ever become of one mind, the success of the ten per cent 
commission on rated risks may encourage them to enlarge the scope of its 
operations, 

Your inquiry whether ‘‘ the operations of the New York Tariff Associa- 
tion can be extended without detriment” can only be answered con- 
ditionally. If the non-tariff companies join the association, it can be 
extended indefinitely ; but as this is an occurrence not likely to happen, I 
can only say that on the lines of its present action I believe the operations 
of the Tariff Association can be profitably extended. I believe that every 
risk of considerable size can be rated by a proper schedule, and either a 
higher rate obtained or such improvements be secured as will lessen the 
hazard. In my judgment, one of the greatest benefits which the under- 
writers have derived from the Tariff Association is the steady improve- 
ments in the rated risks. The hazard has been so largely decreased, and 
the rates increased, that it is equivalent to doubling the rates which pre- 
vailed three or four years ago. 





The Prudential Insurance Company of America. 


Tue Prudential Insurance Company of America is destined to a great 
future. This company was organized in January, 1876, on a subscribed 
capital of $30,000, with $5900 paid, and its ninth annual statement, just 
issued, shows that the same company now possesses a cash capital of 
$115,000, and the assets aggregate the handsome sum of $777,660. Indus- 
trial insurance is no longer an experiment among us. The Prudential 
was the pioneer industrial company, and has educated the American 
public to the advantages to be derived from small life or burial fund in- 
surance on the weekly payment plan, This company is closely patterned 
after the great Prudential Insurance Company of London, and bids fair, 
at the present rapid growth, to attain its importance intime, The statistics 
governing the conduct of this notable London company, all the data repre 
senting its experience, the forms and blanks employed, and the general 
system followed in furnishing industrial insurance to the English working 
classes, have been used advantageously by the management in guiding the 
operations of the Prudential Company of America. Not only was the 
theory of the system obtained from the head office by John F. Dryden 
now president of the American company, who went to Europe for that 
purpose, just after the starting of his company, but a practical idea of 
how the business was conducted in the field was studied by him, with 
good results. 

So thoroughly has the plan been introduced in this country by the 
Prudential Insurance Company of America that industrial insurance 
promises to become as popular here as in England, to the great benefit 
of the lower and middle classes of people. For a time after starting 
business, this was the only company engaged in prudential or industrial 
insurance, but, within three years after it began operation, other compas 
nies, prompted by the success of the Prudential, began issuing industrial 
policies. But this has interfered in no way with the progressive business 





of the Prudential, and it is still the only company in America devoted 
solely to industrial insurance. Those most familiar with the subject say 
that this system of insurance is peculiar to itself, and has no particular alli- 
ance with any other class of insurance. Industrial insurance methods re- 
quire special study and application, and the conduct of a company devoted 
to the development of such a class of insurance demands the exercise of the 
most rigid economy consistent with legitimate enterprise. This the man- 
agement of the Prudential appears to have fully recognized, as is evidenced 
by the company’s harmonious and rapid growth. The business of can- 
vassing the different cities has been very thoroughly systematized, the 
numerous agents in the various departments having their districts accu- 
rately assigned them, and within such prescribed limits each agent makes 
his weekly rounds, collecting premiums from policyholders and soliciting 
new business, The Prudential now operates in a number of States over 
a wide field, and, by the policy of scrutiny and good management maintained 
by the officers, each department, Jer se, is made to showa profit. The closest 
supervision is kept over the superintendents, assistant superintendents 
and agents, who are summarily dealt with for grievances reported and 
proved by policyholders ; but, on the other hand, the Prudential bears a 
reputation for liberally treating its agents and employees, and for re- 
ligiously studying their interests. 

The Prudential’s progress, under a plan of management carefully guided 
by the wisdom of experience, has been more rapid than ever since the 
handsome home offices built by the company at Nos, 878 and 880 Broad 
street, Newark, were occupied. Notwithstanding the great shrinkage 
in securities during the past year, seriously reducing the resources of 
business corporations of all kinds, the assets of the Prudential have grown 
surprisingly, increasing during they ear by upwards of $200,000, or more 
than twenty-five per cent of the aggregate. The reserve held to meet out- 
standing risks, according to the New York standard, is $423,438, and the 
surplus to policyholders now amounts to $354,222. The new policies issued 
in 1884 were 249,828 in number, the claims paid amounted to $322,382, 
and the income for the year was $1,156,580. These figures stand in 
pleasing contrast with the first statement, nine years ago, showing 7904 
policies issued, 1957 claims paid and an income of $14,543. During the 
past five years, the income reported for each year has been as follows 
1880, $258,322; 1881, $412,666; 1882, $584,593; 1883, $845,903; 1834 
$1,156,580. It will be noticed that the volume of income increase has 
been greater in 1884 than ever before in the history of the company. 
John F. Dryden, who has earned a reputation as the best industrial 
underwriter in America, backed by an energetic body of officers and 
assistants, conducts the Prudential on strict business principles and on 
plans of thorough conservatism. The company is popular everywhere, 
because it is known that it pays its claims promptly within twenty-four 
hours after satisfactory proofs of death are presented, thus meeting the 
urgent needs of the working classes. The Prudential is essentially the 
people’s company furnishing, as it does, the facilities whereby even the 
poorest can obtain insurance to relieve their wants in times of dire neces- 
sity. 





The Large Fire at New Orleans. 
New ORLEANS, January 6.—New Orleans was visited, on the rst of 
January, by one of the most disastrous fires that has occurred for some 
years. It originated in an old building on Perdido street, between Penn 
and Dryades streets. The wind’being very high, it soon gained such head- 
way that it was beyond the control of the department. The loss will 
amount to about $150,000. The old furniture factory where the fire started 
was insured for $5000, $1000 each in the following companies: Fire As- 
sociation of Philadelphia, Phoenix, Commercial Union, Royal and Queen. 
Henry Kern’s stock of dry goods, 104 to 110 Baronne street, was insured 
as follows: New Orleans Association, $10,000 ; Mechanics and Traders, 
$10,000 ; Liverpool and London and Globe, $10,000; Phcenix, $4000 ; 
Hartford of Hartford, Conn., $10,000; Home of New York, $4000; 
Washington of Boston, $4000 ; North American of Philadelphia, $5000 ; 
Imperial of London, $5000; Fire Association of Philadelphia, $5000 ; 
London and Provincial, $4000 ; Lion, $4000 ; German-American of New 
York, $5000; London and Lancashire, $5000 ; Niagara of New York, 
$3000; Northern Assurance of London, $7000; total, $95,000. The 
building, which was also owned by Mr. Kern, was insured for $12,000 
n Home of New Orleans and $4000 in Peoples of New Or- 
leans, Out of the $95,000 on stock, only $20,000, it will be seen, was 
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carried by local companies, The damage to the various buildings also 
will be large, and very nearly all of the locals will have a finger in the 
pie. The Kern risk was a very large one, running from No. 104 to No. 
110 Baronne street, inclusive, and through to Pean street. The building 
was a good one, but the shutters in the rear, where the fire gained an 
entrance, were only wood and offered no resistance to the flames. Had 
the assured iron shutters, it would have saved his property. The insur- 
ance business is very quiet. The time for the annual statements is at 
hand, and between that and the paying of losses the companies will be 
kept busy for a short time. W. E. D. 





Some Extracts from the 1884 Figures. 
SEVERAL companies have prepared their statements for the year ending 
December 31, 1884, and we give the following extracts from the reports 
of such companies as have been filed, or are about to be filed, with the 


insurance department : 








Net Surp.tus Over 
CAPITAL AND ALL 


Orner LiaBiitigs. Total 


Expen- 
ditures in 
1884, 


Total 
Income 
in 1884. 


Total As- 
sets, Jan. 


NAME OF COMPANY. 
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$9,013,527 
1,721,424 
1,768,092 
561,866 
442,593 
297,451 
489,283 
296,941 
342,260 
317,042 
320,307 
2355742 
302,265 
9341535 
9,087,235 
693,507 


tna, Hartford, Conn 
American, Newark...- 
American, Philadelphia 
Broadway, New York . 
Concordia, Milwaukee --- 
Empire City, New York 
Equitable F. and M., Providence 
Firemens, New York 

Forest City, Rockford 

Franklin, Columbus 

Franklin and Emporium, N. Y-. 
German, Philadelphia 

Globe, New York 
Hamburg-Bremen, Hamburg... 
Ins. Co. of N. America, Phila-.. 
Mercantile F. and M., Boston... 
Merchants, Providence : 407,632 
Meriden, Meriden.... 302,188 
Nassau, Brooklyn.... —_ 426,414 
National, Alleghen 167, 
Newark, Newark, 681,541 
Orient, Hartford, Conn 1,474,443 
Pacific, New York 753.415 
Pheenix, Hartford 4,316,958 
Pittsburgh, Pittsburgh 268,844 
Security, New Haven 

Spring Garden, Philadelphia .-. 
Traders, Chicago 

Westchester, New York 
Williamsburgh City, New York. 


58 Seghesot $2,955,009 


212471464 
3 1294 

400,709 30,694 291,731 
1,176,679 175,896 
1,164,813 551,758 
1,013,024 717579" 
1,191,180 724,536 
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Annual Meeting of the New England Insurance Exchange. 


THERE was a very interesting meeting of the New England Insurance Ex- 
change held, on Saturday a week ago, at Boston. The occasion was the 
second annual meeting of the exchange. That portion of the president’s 
address relating to the competition of the mutual companies with the stock 
fire companies for business excited some attention and comment, 
and we extract from President Crosby’s paper on this subject as 
follows ; 

It is but afew years since our competition from this class was con- 
fined mainly to companies doing a dwelling-house business. In 1835 the 
Manufacturers’ Mutual of Providence, in 1848 the Rhode Island Mutual, 
and in 1850 the Boston Manufacturers Mutual Insurance Company, were 
incorporated for the purpose of insuring cotton and woolen mills on the 
mutual plan. From the start they were fairly successful, and other com- 
panies were organized to do the same class of business, until now there 
are eighteen companies located in Massachusetts and Rhode Island doing 
business on this plan. 

At the start this class was not looked upon as a dangerous competitor. At 
first confined to cotton and woolen mills, growing stronger and self-reli- 
ant, they extended their writing, until now they include nearly every 
class of manufacturing interest. You, as special agents in the field, un- 
derstand and appreciate this competition, as complaints are constantly 
coming to you, from agents in every direction, of the loss of risks to the 
mutuals, 
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The following tables, relating to the business of mutual companies, I 
think will prove of interest : 


Table showing the amount written by the manufacturers’ mutual insur- 
ance companies for five years ending December 31, 1883 : 








1879. | 1880. 





Mass, companies | $103,861,034|$124,681,708]$139,241,065 |$154.759,588 $172,076, 
R. I. companies} 101,595,219] 119,166,904 showy att oe a4 18a 725954 











Table showing the amount of premiums received by the manufacturers 
mutual insurance companies for five years ending December 31, 1883: 








1879. 1880. 1881. 1882. 1883. 





Mass. cos... .|$900,167.00] $1,050,141.00| $1,170,807.00)$1,297,219.00| $1,438,81.200 
R. I. cos 938,537.50 1,076, 148.88) 1,284,591.25| 1,408,969.93 za ‘55-279 





Table showing the ratio of expense to premium and of dividend to pre- 
mium of the manufacturers’ mutuals of Massachusetts for the five years 
ending December 31, 1883: 
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[NoTEe.—The rate of average dividend from date of organization has been as fol- 
lows: Arkwright, 65.55; Boston Manufacturers, 67.20; Cotton and Wool, 64.05 ; 
Fall River Manufacturers, 52.89; Mill Owners, 60.70; Spinners, 62.68; Worces- 
ter Manufacturers, 63.25.] 


Table showing the business of manufacturers’ mutual insurance compa- 
nies for 1883 : 








Amt, Insured. | Amt. Premium. 





$172,086,980 $1,438,812 
182,722,594 1,584,552 


$354,809,574 | $3,023,364 


Massachusetts companies..... $08beecsnnesesess 
Rhode Island companies..... 
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Mutual companies not included in above : 








Ant. Insured. | Amt. Premium. 





$84,317,939 
8,908,056 
25,767,150 
$118,093, 145 


$472,902.719 


Massachusetts.........+. 
Rhode Island........ sGonnstuseee enbetnute 
Connecticut ...... 000s 





$1,317,999 
$4,341,363 














The above tables are certainly suggestive, and clearly prove the import- 
ance of the mutual competition. 

The so-called ‘‘ dwelling house mutuals” do their business through 
agents, pay commissions, take risks about as they come, without any 
special discrimination, and, except they do business on the mutual plan, 
confine their writing generally to dwellings, public buildings, and risks of 
like hazard. They have no special feature to recommend them, and there 
is no reason why we should not offer insurance at as low cost, except a 
small margin of profit to our stockholders, 

In the manufacturers’ mutual insurance competition we have an entirely 
different problem presented for solution. This competition is not met by 
a spasmodic writing of an occasional risk at low rates to keep it out of 
their grasp, for we rarely obtain the absolute conditions under which the 
mutuals take the risk; the receipts from this source are insignificant,and the 
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natural result must be a loss to us. The only way the problem can be 
solved is by a careful, systematic action on the part of stock companies, 
uniting on some plan that will substantially embody, in a great degree, 
the underlying principles of this class of mutual insurance. 

Their distinctive features can be briefly summed up in three points, 
viz.: 

First. Dealing directly with the assured, thereby saving commissions, 
and in other directions reducing the expense of doing business to less 
than one-third of that of stock companies as now conducted. 

Second. A careful, systematic study of the hazards of the risks as- 
sumed, and the application of every known principle to reduce to a mini- 
mum the chances of fire, and to the maximum facilities for the prompt ex- 
tinguishing of the same. 

Third. A careful and frequent examination of the risks by experts who 
represent and speak with authority for all insurance on the property. 

In the circular issued in October by the president of the Boston Manu- 
facturers Mutual to the owners of rubber factories and other special haz- 
ards, he states it as his opinion, that under their system all special haz- 
ards can be insured at about one-third the present cost through stock com- 
panies, and advances the idea that all detached risks can be successfully 
insured by the mutuals, leaving to stock companies only city and village 
property subject to a conflagration hazard. Are our companies willing to 
accept this principle as correct? Must we admit as a fact, that stock in- 
surance on detached risks is costly to the assured, and a failure? Must 
we abandon the field to the mutual principle of insurance? These are 
the problems that our companies must meet and solve at an early date. 

Fifteen years ago underwriters would not believe or admit that the mu- 
tuals could successfully compete for cotton and woolen mills, and did 
not in any way legislate to prevent it. The result, however, is a loss to 
us of nearly all the profitable risks of the above classes, and many others. 
This is not a theory, a visionary idea, that I present to you for effect. I 
feel sure that a careful review of the field during the last fifteen years, an 
examination into the underlying principles and causes which have led to 
the success of the manufacturers’ mutuals, their steady, onward march, and 


occupancy of the field formerly held by us, will convince you that we: 


have here a rival of tremendous power, that will substantialiy drive us 
from the field in the near future, unless they are met in a determined, 
systematic way, and by the use practically of their own weapons. 

I bring the subject before you, not for the purpose of making at this 
time recommendations or suggesting a solution of the problem, but be- 
lieving it to be a question involving serious danger to stock insurance, I 
desire to bring the points clearly before you, with the hope that they may 
receive your thoughtful consideration, and perhaps through you the atten- 
tion of our companies may be called to the special dangers presented.” 

The following extract from the report of the executive committee we 
take from The Chronicle : 

We parted with the year 1883, having a well organized association of 
ninety-two members, much having been accomplished and a vast amount 
of work laid out for 1884. We felt strong from the encouragement and 
hearty support we had received from our executive officers and the local 
agents. The current year has found us none the less active, and while 
we feel gratified for the work that has been performed, we regret to see 
before us so much that we have felt compelled to leave undone. Wecan 
say with pleasure that members have given to the exchange as much time 
as could be well spared from their other duties. Great interest has been 
manifested, and the benefit our companies might have gained had we as 
members sufficient time at our command to make such inspections and 
investigations as appear to us needful, can be estimated only by the very 
favorable returns for the time we have found for such work. We have 
added twenty names to our membership, and have lost from our roll six- 
teen—two by death, twelve by removal to other fields or by a change in 
occupation, and two have withdrawn—leaving a membership of ninety-six. 
Eighty-five companies have contributed to the support of the exchange. 
The average attendance has been thirty-five, showing a manifest interest 
equal to that of last year. The largest number present at any one meet- 
ing was forty-nine; smallest attendance, twenty-six. There have been 
appointed forty-nine committees, and their work, together with the labors 
of those appointed last year, have given forty-three new tariffs, viz. : 
Maine, eight ; New Hampshire, seven ; Vermont, four; Massachusetts, 
sixteen ; Rhode Island, one: Connecticut, seven. These local boards 
include the ratings of 457 cities, towns and villages. There are now in 
good working order ninety-nine local boards, covering ratings in 972 


_ 





places. The workings of the local boards have been harmonious; the 
agents true to their pledges and the companies faithful in their observ- 
ance of ratings. There are now 129 standing committees, and great credit 
is due for their faithful labors and ready willingness to do justice to 
company, assured and agent. They have found much to do with the 
different industries with which they have had to deal in the way of revis. 
ions and new ratings. 

The following officers were chosen for the ensuing year: President, 
George P. Field; vice-presidents, A.C. Adams, F. H. Sampson and 
George A. French ; executive committee, H. R. Turner, F. A. Collay, 5; 
H. Bruerton, J. E. Tillinghast and A. E. Williams; secretary and treas- 
urer, Arthur C, Clarke. 





The American Fire Insurance Company of Philadelphia. 


MAKING due allowances for the shrinkage in values experienced by all 
large corporations during the past months of financial depression, the 
American Fire Insurance Company of Philadelphia passed a very satis- 
factory year. The company has issued its seventy-fifth annual statement 
in an improved form, presenting a balance sheet and profit and loss ac- 
count, after the style usually followed by the companies of Great Britain, 
The form is to be commended to the attention of other companies, and 
gives an appearance of increased substantiality to the financial showing 
made. The assets of the American aggregate $1,768,092, of which $808, - 
079 are invested in desirable railroad bonds and loans, $240,475 in United 
States loans, $363,139 in loans on bonds and mortgages, and $137,100 in 
unencumbered real estate. The net surplus over capital and all other 
liabilities amounts to $406,643. The reinsurance fund for term policies 
is reported at $522,188, and the amount reclaimable on perpetual policies 
is given as $329,505. The American of Philadelphia is known as one of 
the most conservative and ably conducted fire offices, Thomas H. Mont- 
gomery, the president, Albert C. L. Crawford, the secretary, and Richard 
Maris, the assistant secretary, are underwriters of long experience and of 
high standing in the fraternity. The American Fire Insurance Company 
does an extensive business in the various States and Territories, operat- 
ing in a wide field and in obedience to the laws of average, 





An Unsuccessful Swindle. 


Tue Hartford papers relate the particulars of an unsuccessful attempt to 
swindle the Hartford Life and Annuity Company. On the third of De- 
cember, a man went to the office of Dr. Hanchett, in Torrington, Conn., 
and asked to have an examination made of him as a candidate for insur- 
ance in the Hartford Life and Annuity. He stated that his name was 
Patrick Feeley ; that he was a laborer, and wished to insure in favor of 
his wife, Ellen Feeley. The doctor found him to be a sound, healthy 
man, and gave him a certificate, to which he made his mark, and the fol- 
lowing day a $1000 policy was received from the company’s office in 
Hartford. Before giving the certificate, Dr. Hanchett asked the man if 
he was any relative of a man named Patrick Feeley whom the doctor 
knew to have consumption, The man answered that he was not. 

In less than two weeks the Patrick Feeley to whom the doctor referred 
as a consumptive died, after a long illness from consumption. Shortly 
afterwards the brother-in-law of the deceased Feeley placed the policy 
with G. H. Welsh, an attorney, to collect the money. This act alone 
would have aroused the suspicions of the company, but when they dis- 
covered that the man Feeley, who had recently died, had been a victim of 
consumption, they immedlately wrote to Dr. Hanchett for an explanation, 
and sent Agent Bronson to investigate the matter. The doctor’s letter 
and the agent’s investigations in Torrington resulted in the following facts 
being brought to light : 

Dr. Hanchett had been personally acquainted with the deceased Feeley 
for a number of years, and had treated him for consumption for over two 
years ; also that the man who came to him and gave the name of Patrick 
Feeley was in almost perfect health and was an utter stranger to him. He 
has not been seen since, neither does any one in Torrington know him. 
The company has its suspicions as to who the parties are, but as yet has 
not sufficient facts to warrant the arrest of these parties, 
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MERE MENTION. 


_—H. S. Vail has resigned the office of actuary of the Illinois Insurance 
Department. 

—It is stated that the Equitable Life did new business last year to the 
extent of $82,500,000. 

_-The Germania of New Orleans has appointed Davis & Requa agents 
for Chicago and vicinity. 

—Joseph O. Smith was nominated to be Insurance Commissioner of 
Maine, and the nomination was confirmed on January 7. 


—It is reported that the Cedar Rapids Insurance Company is contem- 


plating reinsurance. The company began business in 1878. 


—The State Investment Insurance Company of California will probably 
not renew its license to transact business in Illinois this year. 


—On Friday night, C. John Hexamer delivered his last lecture, on the 
“Means for Extinguishing Fire,” at the Franklin Institute, Philadelphia. 


—The death of Judge Wm. J. Whaling, general agent of the Southern 
department of the Hartford Fire Insurance Company, is announced in the 
Chicago daily papers. 

—The decennial issue of The Investigator of Chicago is a mammoth 
number of more than 100 pages, containing general life and fire insurance 
statistics for ten years. 

—Lindley Murray, Jr., has succeeded the late W. A. Burtis, Jr., as 
secretary of the Empire City Fire Insurance Company, and David I. 
Burtis has teen elected secretary. 


—We learn through Secretary J. M. Crane that the Fidelity and Casualty 
Company has just bonded all of the agents in the employ of the Delaware 
& Hudson Canal Company. The aggregate amount is over $515,000. 


—John G, Miller, the well-known president of the Burlington Fire In- 
surance Company of Iowa, was married a few days ago to Miss Lessie 
E. Boner, a charming young lady of Burlington, the daughter of W. R 
Boner. 

—The marriage of Will. H. Miller, one of Cincinnati’s most promising 
young underwriters, to Miss Martha St. Clair Vance of Covington, Ky., 
was celebrated at the residence of the bride’s parents, on the 7th inst. 
‘‘ Bless’d be the tie,” etc. 


—The Merchants Insurance Company of St. Joseph, Mo., has reinsured 
its risks in the Connecticut Fire Insurance Company, and will retire from 
the business, It was organized in 1866, and had assets at the beginning 
of last year aggregating $287,112, and net surplus of $58,703. 


—Messrs. White and Spice, members of the Association of Fire Under- 
writers of Baltimore, were expelled, on the 8th of November, for not ad- 
hering to the rules of the association. They were readmitted to member- 
ship, and on December 29 were again expelled for the same cause, 


—Two new unoccupied cottages at Willow avenue, Clifton, Staten 
Island, were burned early Sunday morning, supposititiously by a gang of 
incendiaries, whose alleged leader, Red Scott, was arrested on Thursday 
night. The object is supposed to have been spite against the police. 


—A number of superb views, sketches in the Berkshire Hills, have been* 
issued in folding form by George W. English, manager of the Berkshire 
Life for New York, New Jersey and Western Pennsylvania. The pic- 
tures were sketched and engraved especially for the New York and New 
Jersey agency of the company. 


—The remains of Colonel H. Perry Brewster, late Commissioner of 
Insurance of Texas, were buried at sea,on December 31. Colonel 
Brewster served in the battle of San Jacinto, was first adjutant-general of 
Texas, and served as chief of staff under General Albert Sidney Johnson 
in the late war. The burial at sea was in accordance with the last wishes 
of the deceased. 


—The annual statement of the Orient of Hartford shows that the com- 
pany has made considerable progress during the past year. The net sur- 
plus, January 1, 1885, is $73,477, being an increase over the net surplus 
of last year. Under the inspiration of the new management, the Orient 
has in the past year or two been rapidly gaining favor with the insuring 
public. The company shows a state of progression by its statement this 





year that, as a result of the depression in all classes of business, very few 
companies can present to their stock and policyholders, The handsomely 
finished calendars issued by the Orient this year have attracted some ad- 
miration, and the officers and agents of the company have received no end 
of solicitations for copies of the same. 


—The Germania Fire Insurance Company of Newark has decided to 
reinsure its outstanding risks and will retire from business. The com- 
pany has not paid a dividend for over six years. Its assets on January 1, 
1884, amounted to $248,869 and the net surplus to $4316. On Saturday, 
the secretary said the company had not yet effected reinsurance, but ex 
pected to make terms at once. The Germania’s risks have been rein- 
sured in the German of New York. 

—The annual meeting of the Chicago Board of Underwriters was held 
last Thursday afternoon, and after hearing the reports of the standing 
committees and disposing of the business for the year, the following of- 
ficers were* elected: President, R. W. Hosmer; vice-president, F. S, 
James; secretary,T. A. Bowden; fire patrol committee, James L. Ross, 
C. E. Affeld and W. D. Marsh. 


—The jury in the Dimick case, at Buffalo, have failed to agree. This 
amounts, really, to a verdict in favor of the defendant. The Thames and 
Mersey of London, Union of Philadelphia and another company tried to 
convict Lorenzo Dimick of fraud, in connection with his management of 
their business in inland insurance, wherein Mr. Dimick was acting as 
general agent for them and for the Continental Insurance Company. 


—The Atlanta Vindicator states that in the death of C. T. Lowndes, of 
C. T. Lowndes & Co, of Charleston, S. C., Charleston not only loses one 
of her brightest insurance men, but one of her best citizens. He possessed, 
in the highest degree, the confidence and esteem of all who were brought 
in contact with him, and those who knew him well loved and honored 
him for his noble character and sterling worth. The underwriters of the 
South who knew Mr. Lowndes will agree with us in saying that the pro- 
fession has lost one of its most conscientious, hard-working and intelligent 
members. 

—Insurance Commissioner Tarbox of Massachusetts, on Monday, sent 
to the legislature a communication concerning the assessment insurance 
companies doing business in the State, with the hope that equitable and 
at the same time stringent laws may be passed for their supervision and 
regulation by the insurance department. It is a peculiar fact that eminent 
life companies, of unquestionable standing, are governed by stringent 
laws, while assessment concerns, many of which are of a grossly specu- 
lative nature, with little or no standing, are not subjected in Massachu- 
setts and some other States to the supervision of the insurance department 

—At Milbank, Dak., December 3, the business men and property- 
holders met and organized a Citizens Protective”’Association, for the pur- 
pose of guarding against further incendiary attempts. It was resolved 
that a volunteer patrol of business men should goon duty each night, 
and that all suspicious characters should be promptly arrested. The city 
council was requested to offer a reward for the arrest and conviction of 
incendiaries. The council met and offered a reward of $500 for the arrest 
and conviction of the person or persons who fired the town on November 
17, and afurther reward of $250 for the arrest and conviction of any per- 
son detected at incendiarism. Vigilant watch is being kept for incendi- 
aries and stringent fire measures have been adopted. The council has 
also passed a fire-limit ordinance, and brick buildings will take the place 
of frame ones. 

—In his annual message, the Governor of Massachusetts said, relative 
to insurance matters; ‘‘ The urgent need of more explicit legislation de- 
fining the powers and obligations of corporations, under chap. 115 of the 
Public Statutes, engaged in life insurance business, is generally recog- 
nized. The principle upon which was based the statute of 1875, estab- 
lishing limitations upon the power of cities and towns to incur debts, is 
eminently sound and salutary. It occurs to me to suggest whether, pro- 
ceeding in the same line, some limit may not prudently be placed upon 
the power to appropriate money for expenditures and to assess taxes 
therefor, perhaps on the basis of a fixed percentage of the valuation of 
the taxable property. Such a law, if enacted, may very properly be first 
applied to cities, and if with it is associated a provision authorizing the 
Mayors to apply the veto power to separate items of proposed ‘expendi- 
tures, a proper safeguard will be set up against. an extravagant. ard 
destructive policy,” " _* 
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FIRE INSURANCE STOCKS AND DIVIDENDS. 








New York State Companies. 



































Net Last Latest SALE 
3 Book Divipenp oF STOCK. 
* Paip 
S83] capitas |”alme 27 , 
NAME OF COMPANY,| “& | paid Stock 
$4, ‘aid up. Per $100, Price 
=” Fax. %.| Date, |PerCt.| Date. | (Per 
1884. Cent.) 
$500,000 | $125.64 | Jan.,’83]} 10 | -------- 200 
200,000} 161.85 | July, ’84 5 seeeeese | 150 
400,000] 252.62 |*Jan.,’85| 5 |Jume 4,84) 150 
200,000] 127.64 |*Jan., 85 5s |Mar. 5,84] 113 
200,000] 265.57 |*Aug. 34 7 |Sept. 34,84 175 
153,000] 233.69 |*Jan., ’85 7% |May 1,’84| 170 
200,000 | 109.14 | Jan., ’84 5 a wornen 100 
200,000] 372.19 | July, ‘84 7% | ------;- | 220 
300,000 | 243.31 |*Jan.,’85] 5 |July28,’84) 150 
210,009 | 182.99 |*Aug.’84 sg |Apr. 9,784 120 
250,000 odes *Jan., 85 5s |Apr.16,’84 125% 
200,000 | 170.50 |tMay, ’84 2 |July18,’84| 120 
200,000} 122.89 |*Jan.,’84] 33% |Dec. 3,'84) 70 
1,000,000| 266.18 |*Jan.,’85 7.70| Dec.24,’84| 236 
300,000] 326.11 | *Oct.’84 7% |Oct. 27,84] 243 
Empire City.....----...- 100 200,000 | 127.89 | Jan., 85 3 Dec.19,84 80 
Exchange .....-..--- -| 30 200,010 | 136.59 |*Aug.’84| 334 |Oct. 24,'83] 10034 
Farragut .........------ 50 200,000} 141.59 |*Jan.,’85 5 |Aug.13,’84| 10036 
’ 
Firemens.........------- 17 204,000] 124.92 Jan.,’85 4 |Aug.18,'84) 83 
Firemans Trust.......... 10 150,000 | 111.49 *Jan.,"84| 3% Dec.12,'83/ 79 
Franklin and Emporium.} roo 200,000| 156.41 |*Jan.,’85 5 |Jan. 7,85) 105 
German American......- 100 | 1,000,000] 268.50 |*Jan.,’85| 7 Nov.13,'84| 215 
50 1,000,000} 181.79 |*Jan.,’&5 5 Dec 4,'84| 130 
10 200,000] 431.28 |*Jan.,’85 5 |June 5,83) 225 
* ’ Dec.24,’84| 112 
50 200,000 | 155.03 an.,°85 5 Jec.24, 84) 11 
25 200,000} 232.41 |tJan., '85 7% |Nov. 6,'84) 250 
100 200,000 | 107.34 an., 84 3 Dec.24,'84 67% 
* 7 n. 7,8 ‘ 
15 150,000] 174.11 |*Jan.,’85 5 |Jan.7.°85| £05 
Sneedimieaane deel 50 1,000,000 177-73 |*Jan.,’85| 5 |Jam.g,’&s5) 127% 
Home ..........-------- too | 3,000,000] 155.44 “fare "84| 5 |Dec.30,'84) 123% 
Howard...........- wae! 500,000] 103.83 | July, ’83 3 |Dec. 1,84) 526 
EE ne eee 100 200,000] 102.10 July. 83 2% June23,’84 60 
PROUD ccccsoncncccces 30 200,010] 242.35 |*Sept.’84) 5 |Dec.17,'84) 123 
Kings County........... 20 150,000] 232.44 |*Jan.,’85| 10 jJulyr3,'83| 201 
ickerbocker .........- 30 210,000] 143.62 |*July, "84 3 |Dec.29,’84| 85 
La Fayette.............. 100 150,000] 140,06 |*July,’84| 5 |Apr.15,’84| 10234 
Long Island hentoereninahiareenbal 50 300,000] 134.54 an., ‘85 5 |Oct.22,°84| 104 
Lloyds Plate Glass 2..... 100 100,000] 99.53 | July, ’84/ 5 |Sep. 13,’84| 120 
Manuf’rs and Builders ...| 100 200,000} 170.85 |*July,’84| 3 |Nov.12,’84) 112 
Mechanics -.............. 50 250,000} 133.00 *Jan.,’85 s |Auge7,’84| 112 
Mechanics and Traders..| 25 200,00c | 133.53 |*July,’83| 5 |Dec. 4,’84) 50 
Mercantile -...........-- 50 200,000} 109.94 |*Jan.,’85| 3 |Dec.24,°84| 63 
Merchants ............-- 50 200,000} 177.33 | Jan.,’85| § |Dec.24,’84} 100 
Metropolitan Plate Glassa| 100 100,000} 140.86 ofan ed 10 |June2’84| 160 
ontauk................ 50 200,000] 136.62 |*jan.,’85 5 |Jan.22,’84| 110 
Nassau........ aeuaneiaee 50 200,000] 182.58 ofaiy'gs 5 uly 30,84] 145 
National ...'..........---| 37% 200,000 136.76 |*July,’84| 4 Hoy 254 88 
New York Bowery.......| 25 300,000} 217.34 |*July,’84 6 |Sept26,’84) 148% 
New York Equitable ....| 35 210,000] 262.14 |*Jan.,’85 6 |Mar.11,’84} 15° 
New York Fire.......... 100 200,000] 135.10 |*Aug. ’84 4 |Dec 5,84) 80 
Niagara..........----.-- 50 500,000} 164.84 |*Jan.,’85| 5 |Dec. 8,’84) 125 
North River............-| 25 350,000] 128.21 |*Oct.,’84 4 |Dec.12,’84| 110 
Pacific .....-.-. SOS! 25 200,000} 287.87 |*July, ’84 7 |June26,’84) 175 
Patk sccoccccoccce cooses| 300 200,000] 137.35 |*Jan.,’85| 5 |Mar. 5,’84| 105 
Peoples. ....... beseudaihe 50 200,000] 153.39 |*Jan.,’85 5 |Dec. 3,84) 109% 
Peter Cooper.......-. io @& 150,000] 235.29 |*July, 84 6 |Aug. 7.784) 150 
eubbbanebastesced 5° 1,000,000] 168.62 |*Jan.,’85 5 |Dec.23,’84| 132 
50 200,000] 167.66 |*Jan.,’84 ee 135 
25 200,000] 181.63 |*July, ’84 5 |Aug.16,’84) 121 
50 200,000] 160.51 |*July,’84 3% |Jan. 10,’85| 100 
I icaincindticiiiisdpainndbied 100 500,000] 101.33 uly. 8 4 |Oct. 2,84) 56 
Sterling .........---.---- 100 350,000} 107.04 ug., "84 2 Dec.24,'84) 55 
Stuyvesant..... ae 25 200,000! 163.51 |* July, ’84 5 |July23,’84) 125 
Union ........ pnbeeenend 100 100,000] 116.35 |*July,’84 ae Beer? 105 
United States........... 25 250,000} 190.68 |*Jan.,’85| § |July30,’84| 125 
Westchester............- 10 300,000} 167.52 |*Aug.’84| 5 |Mar.22,’84| 125 
Williamsburgh City...... 5° 250,000 | 273.37 |*Jan.,’85| 10 |Sept17,’84| 216 




















* Semi-annual. 


13s per cent each month. 
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Devoted exclusively to insuring plate glass against breakage 


Other State Companies Doing Business in New York. 










































































































Last Se 
2 “ fond DivipEND 382 
3s Capital \V2Me o Pap. Na¥ 
NAME OF COMPANY. SS | 5% Stock ss? 
~ Paid up. |p, s 
8 aa 338 
1884. *| Date. |Per Ct. a7 
tna, Hartford ----|$100 | $4,000,000 | $181.74 |t July,’84| 5 220 
American, Boston...... eoucenvevseus SSD ee 141.27 |* July, 84 5 128 
American, Newark............----- 5 ,000 | 238.90 | Mar.,’84 | 10 160 
American, Philadelphi --| 100 400,000 | 237.89 |* Apr., 84 5 170 
American Central, St. Louis....--.- 25 600,000 | 137.01 |* July, '84 4 112 
Atlantic F. and M., Providence....| 33% 209,000} 102.94 |* July, '83 3 — 
Boatmans F. and M. Pittsburgh....| 5° 250,000 | 131.42 |* july,’84 3 136 
California, San Francisco.......---- Ico 600,000} 118.80 |t July,’84 3 120 
Citizens, Pittsburgh ode aadammonenien 5° §00,000| 105.39 |* Jan., "84 4 113 
Commercial, San Francisco. 100 200,000] 153.48 ays 84 I 120 
Concordia, Milwaukee... 100 200,000 | 144.81 uly, 84 4 110 
Connecticut, Hartford....- 100 1,000,000] 128.24 |*July, ’84 4 105 
Detroit F. and M., Detroit. 30 300,000] 198.21 |*July,’84 5 150 
list, BoesteR...nccncccseccocccvese 100 200,000 | 144.32 |* Oct.,’83 5 124% 
Equitable F. and M., Providence....| 10 300,000] 117.15 |*Jan,, 84 2 100 
Fire Association, Philadelphia..... | 50 §00,000| 262.90 |*July, ’84| 20 532 
Fire Ins. Co., County of Philadelphia} 100 200,000 | 125.31 |* July, ’84 3 140 
Firemans Fund, San Francisco....-. 100 750,000] 125.94 |t July, ’84 3 133 
Firemens, Baltimore ......--.-.----- 18 378,000] 118.79 |*July, ’84 3 117 
Firemens, Dayton.........-----.--- 20 250,000] 107.29 | Jan.,’84 2 140 
Firemens, Newark-...... a & 500,000} 246.39 |*Jan., 84 6 180 
First National, Worcester -..| 100 200,000 92.81 | Feb., 83 3 go 
Franklin, Philadelphia... -| 100 400,000] 312.57 |t July, "84 5 344 
German, Pittsburgh............--.- 5° 200,000} 150.52 |*July,’84 6 200 
Germania, Newark...........-....- go 200,000] 102.16 | July, ’78 3 75 
Girard F. and M., Philadelphia. .... 100 300,000 | 288.42 og Ai 6 331 
Hartford, Hartford.-.......-.0-.0c- 100 1,250,000 | 206.69 |*July,’84 | 10 245 
Home Mutual, San Francisco. ...... 100 300,000| 184.01 |t July,’84 I 145 
Ins. Co. of North America, Phila....| 10 3,000,000] 207.07 |* July, ’84] 10 312% 
Ins, Co. of the State of Pa., Phila...| 200 200,000} 209.82 |* July, 84 5 15 
Mawnuf. and Merchants, Pittsburgh.| 50 250,000 | 133.89 |*July, ’84 4 148 
Manufacturers F. and M., Boston..| 100 500,000] 214.08 | Oct., '83 4 go 
Mechanics, Philadelphia........-..-- 25 250,000] 142.16 |*July, 84 4 160 
Mercantile Cleveland-...-......-.-- 20 200,000} 143.39 | July,’84 5 110 
Mercantile Fire and Marine, Boston} 100 400,000} 119.62 |*Nov.,’84 5 141 
Merchants Providence............. 50 200,000 | 127.56 |*Jan., 84 3 100 
Merchants, Newark......-.-.----... 25 400,000} 194.46 |* july, ’84 5 170 
Michigan F. and M., Detroit....... 50 200,000] 117.57 --.----- Pie 105 
Milwaukee Mechanics, Milwaukee..| -- #00,cv0| .«...- *July, ’84 5 uate 
ae a ee 100 1,000,000} 145.41 |* July, 84 5 108 
Neptune F. and M., Boston........ 100 300,000] 125.17 |*Apr., '84 5 115 
New Orleans Ins. Co...........-... 50 500,000] 109.02 |* June, ’84 5 103 
ee Oe on 250,000 | 212.28 an.,’83 | 10 140 
New Hampshire, Manchester...... 100 §00,000| 141.23 |*July, 84 4 140 
North American, Boston........... 100 200,000 | 132.73 |*Oct., "84 5 117 
Northwestern National, Milwaukee] 100 600,000] 139.12 | July, ’84 5 140 
CHINES, TE cccwnccccs copececs 100 1,000,000} 107.05 |* July, ’83 4 85 
Pennsylvania, Phila................ 100 400,000 | 324.45 |*Sept.,’84 5 210 
Pennsylvania, Pittsburgh.......... 50 200,000] 110.55 |* July, 84 4 116 
Peoples, Pittsburgh...............- 50 200,000] 145.02 |*July, 84 4 154 
PE SEE ecenncecseceseecs 100 2,000,000] 151.09 |t Oct., '84 3% | 155 
Prescott, Boston. ...-........ carina 100 200,000} 107.22 | Apr.,’8 3 100 
Providence-Washington, Providence} 50 400,000] 104.29 |*July, ’83 4 104 
Reading, Reading................- 10 250,000] 150.97 |*July, "84 4 140 
Security, New Haven... 5° 200,000] 115.35 |*July, 84 3 300 
Shoe and Leather, Boston.. 100 600,000; 100.59 | Oct.,’ 81 5 78% 
Springfield f. and M.. Springfield..| 100 1,000,000} 140.09 |* July, ’84 5 170 
Spring Garden, Philadelphia....... 5° 400,000 | 202, i 84 8 264 
St. Paul F, an ee eee 100 500,000] 148.89 |*July, ’84 5 125 
San, San Fraacieco...........---.- _ 300,000} 113.14 | Oct., '84 2%! 100 
NN, CN occ cccccceccccace 100 500,000] 172.37 |t Oct., ’84 2% | 15 
Union, Philadelphia................ 10 1,000,000] 102.61 |*Jan., "84 4 85 
Union, San Francisco.....-..---.-- 100 750,000} 120.81 |tOct., 84 3 118 
United Firemens, Philadelphia.....| 10 300,000] 123.35 |*Mch.,’84 6 160 
Washington, Boston.........----... 100 1,000,000] 118.38 | Apr.,’84 3 105 
Western, Pittsburgh........-.--..-. 50 300,000 | 137.30 *Nov.,’84 3 124 
Canadian Companies Doing Business in New York. 
British America, Toronto .......... 50 $500,000 | $188.61 |*Jan.,’ 83 5 172% 
Western, Toronto..............-..- 20 400,000] 150.91 |*July,’83 12 13 
ad 3 : P 
English Companies Doing Business in New York. 
P Amount 
vt Paid 
NAME OF COMPANY. Value of Latest Price. 
Stock Up Per 
s Share. 
£ £ £ 5. d. 
City of Lomdon.}.....ccccccccccccccce 10 I os 18 10 
Commercial Union 50 5 20 ion ae 
Fire Insurance Association... 10 2 2 10 - 
PED. sadiccupetsocesetousconces 190 50 63 - 
i 100 25 147 ie ind 
20 2 5 jm ee 
i 10 2 Pr 15 a 
Liverpool and London and Globe.... 20 2 23 a. be 
London Assurance............--...- 25 12% 59 a“ me 
London and Lancashire Fire........ 25 2% 4 13 9 
London and Provincial.............. 20 I I Me re 
North British and Mercantile....... 50 16% 25 11 3 
N es voktibuwsewcnses 100 5 45 15 oa 
100 12 TIO pa «oe 
--- a 255 ie “ 
10 I 2 5 3 
20 3 28 17 6 
U 20 I 3 13 6 
United Fire Re-Insurance.......... 20 8 1 10 Fe 














